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Stock Market
Drifts; Traders
Merely Look On

Speculative Interest at low
*

Ebb; Call Money Rate
Again Rises to II P. C.;
Sharp Decline in Sterling

About the only traders who did any¬
thing in the stock market yesterday
were the professionals and they did
practically nothing. In (ivo hours
barely more than .100,000 shares
changed hands. There existed the
same unwillingness to enter into new

commitments that has tended to keep
the speculative market within narrow

limits for a fortnight or more with no

signs anywhere of a desire to break
away from the current state of inertia.
The Street talked confidently of L

easier money after July 1 upon which
lo brise constructivo operations and
the disposition evidently to wait until
then before taking a definite position.
Conditions in the money market were

unchanged, borrowers at the exchantre
paying as high as 11 per cent for call
loan accommodation in the afternoon.
In rising to this level after renewals
had been arranged at 8 per cent, the
money market moved precisely as on
the two preceding sessions.
The movement of prices of stocks

took an exceedingly irregular course.
If anything, the trend generally was
toward lower levels, for more issues
registered net losses than gains at
the close. Yet as on recently preced-
ing sessions the pressure could hardly
be called heavy and such selling as
came into the market obviously came
from professional sources. Many ob¬
servers wero of the opinion that stocks
were offering better resistance to
selling operations; indeed in some

quarters it was held that most of the
speculative industrials were oversold.
Those who were of this mind predicted
improvement on the first signs of
positive betterment in the money mar¬
ket. On the other hand the opinion
was expressed elsewhere that if the
market did not soon exhibit signs of
acting in responso to constructive
elîort. more pressure might be looked
for from professional quarters. The
best thing about the market as it
stands at present is the absence of
liquidation.

.Strength of Crucible Steel, which
moved sharply forward for a time
and held its gain until the close, was
attributed to the covering of short
contracts. The chemical shares again
made up a strong group and the Street
was led to believe that an early an¬
nouncement of the projected merger
would shortly be forthcoming. Other
strong spots were Famous Players,
Industrial Alcohol, Baldwin Locomo¬
tive, Vanadium Steel, Mexican Petro¬
leum and Columbia Gas and Electric.
Steel common, after yielding to 91 V£,
rallied a full point. Humors of new

financing by Bethlehem Steel were
used as a pretext for selling the
Bethlehem issues, but they recovered
most of the ground lost before the
close. Midvale Steel was also tinder
pressure, but did not rally. One of
the weakest groups was that of fhc
sugar shares, which reacted sharply
in sympathy with the continued io¬
dine in raw sugar prices.

Calling of loans by banks early in
the day made necessary considerable
shifting of brokerage credits, which re-
suited in establishing higher rates as

¡the session advanced. The. 11 per cent
rate was made in the middle, of the
afternoon. The rise in money did not
bring out any selling of stocks. It
merely tended to heighten the dull¬
ness. Sterling exchange declined, the
rate on London closing nearly 4 cents
under the high of the day before.
-«-

Money and Credit
Despite the fact that call money con-

tinued in scant supply yesterday and
rates duplicated the performance of the
preceding day by renewing at 8 per
cent and closing at 11 per cent, there
was a feeling that the worst of the re¬
cent strain was over. One prominent
investment banker expressed the opin¬
ion that the month of July would wit¬
ness easier rates. Much of the scar¬
city of call money the past week has
been due to the refusa] of interior
banks to renew maturing time loans.

Yester- Year
Call money: day. a<;'0.
On mixed collateral.. 8 7
On industrial collat'l 8 1\_

Time money (mixed
collateral) :

Sixty days .8@8V£ 5%@6
Ninety days .8@8V£ F.v @6
Four months .8@8% 5% @6
Four to six months.8'« 8Va 5?i@6
Lank Clearances.Bank clearings at

New York yesterday were: Exchanges,
$739,078,294; balances. $100,561,449.
Silver.London, 61%d; New York,

domestic, '«Ove; foreign, 92y2c; Mexi¬
can dollars, 70V4e.
Sub-Tre*snry.United States funds:

Reserve credit balances, $87,660,954.
Canadian Exchange.New York funds

In Montreal $141.56 premium per
$1,000;' Montreal funds in New York.
$124.02 discount per $1,000.

The Dollar in Foreign Exchange
Sterling exchange, after havingtouched $4 on Tuesday, reacted a^ain

yesterday, closing at $3.96Vfe for de¬
mand. Francs and marks were also
easier, but lire were steady.

Yesterday's closing rates, comparedwith those of a week ago, follow:
(Quoted dollars to the pound.)

Yester- Week
day. ago.Sterünc, demand ....$3.9650 $3.95

Sterling, cables . 3,9725 3.9575
'¦ rling, sixty days. 3.9250 3.91 75

Sterling, ninety days. 3.90125 3.88375
(Quoted units to the dollar.)

Francs, checks . 12.27 12.83
Francs, cables . 12.25 12.*1

im, francs, checks 11 .«"«7 12.32
Belgium, francs, cables LI.65 12.30
Lire, checks . 16.50 l*«".v
!. re, c ibles . 16.10 17.38
Swiss, francs, checks,. 5.51 5.52
Swiss, francs, cables... 5.49 5.50

(Quoted cents to the unit.)
Guilders, chock» . 35.75 36.12
Guilders, cables . 35.875 3<*..'J'i
.'. trian crowns, chks. .71 .«79

trian crowns, cbls. .72 .70
cl ecka. 21.73 21.60

v cables . 21.83 21.70D« mark, checks . 16.75, 16.67
Denmark, cables. 16.80 16.77
Norway, cheel . 17.20 17.30
N rwi .-.-, «. b . 17.25 MAD
P eta ., < < cks . 16.63 16.55
I'« '¦ '¦, cablea . 16.68 16.60Grc« ce, che« ks . 12.05 80
Gt ce, cabl« .*. 12.10 1.85

, ch cks. 49.75 49.50
... cable . 50.00 49.75

i up« ., '-; eck i. 38 50 36.25
i, rupee;*, cables.. 3 .'. 3«;.50

v n, checks.... 51.25 50.50
yen, .'i.i. 51.50 50 v

A v ia, checks IK, 50 «.25
V.1 ¦¦¦ lina, cables .... 105.00 104.75
!'.:../ .', U io, checks.... 25 375 6.6
Hn "I, liio, cables. 25.50 25 76

.checks . 2.61 2.48
I« . 2 62 2.49

Hincho Slovakia, chks.. '.'. 30 2.20

Guantanamo Su^ar Co.
.."'.¦ ei.. ««f the < iiiantfl na m o

igüi Co ¦¦'¦¦ n y hi *.'«. v pi oved lie
... ciipitnl, y ¦¦m 60,000 ¦; m

'

: 300,00 hare v il bout
¦,..'«'¦, It wn announced y« »toi

"i i«-- ne v rxhnrcu ».;<-. v be issued
*: '.¦ hares In exchuuee

«r wich, i '¦:, i i, .'¦.';¦. ding,

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

Railron-' stock-
Other stocka
All stock* «.

Yesterday.
94,600

214,100
308,700

Yesterday
r. S. government bond_..$10,371,000
Railroad bonds . 1,006,000
Other bonds . 1,232.000
AU bonds . 12,009,000

Day
before.

(Copyright. 1929, New York Tribun« Inc.)
Year Januar» 1 .o date
ago. 1920. 1919.

101 300 199,900 22.3:6,400 24,518,700 15
31l'e00 691,800 106,314.100 107,891,400 58
412,900 831,700 128,630,500 132,410,100 74

Year asro. .920.
$5,141,000 $1,599,746,000 $1,217

975,000 178,216,000 175
1,332,000 201.549,000 189

1,97

Day before.
$8,377,000
1,164,000
2,528,000
12,069,000 7,448,«-00 79.911,000 1.532

1918.
,9*16,800
,146,100
,192,900
1919.
.669.000
.314.COO
,526.000
,509,000

niffh.
1920.

Low. Dit.
1920. Rate.
V/A

--'8
95
48'¦
103?4
105
225
61%

101
147%

i 54%
15' a

30%
122

30', 2
76
39
743 4
84 t..

53%
120%
14%
95

1091-4
17%
30%
72
60
142%
1063-4
100%
97%
74%
1%

165's
61 %
66%
6,»%
82
93
1761 2
148%
38%
49%
43%
154%
1111 2

1%
32'2
96
1C2%
17
62
15
28%
46
75%

134
19%
100
104%
103%
61%
16434
59%
4212
61!
91' 2

12034
413 «,

21%
41%
104
403'
«i-:%
65! 2
92 3 4
or
7C«< o

93%
203 a

97%
K!
105%
46'4
43%
278%
60%
533s
85%
993.»

210
9
163
13
5%

23
16%
25
83' 2
95
51%
.',8
-ci_6' 2
19%

192
51

100
753a
94%

172
42
1%
85%
93
85%
49%
8414
41%
38','a
34
23%
77%
27
61%
434
16'a
142%
51%
111%
170
84
91%
79%
26%
9Î4
61%
7

19', 2
33' 2
43%
91'a

170% 12

89% 7
124' "g 12
39% 4
11%
15! 4 .

85'4
33
8C34
10','2
74
32
11?.
16,-
56
35
122
77
92/,
85' ¡
5191

94'
33
54
28
72
83
137
103'
27% .
40% 4
35 2'
114 8
102 7

1
17%
7712 5
81% 5
10%
49
7' 4 ..
15% .
26

Alaska Gold Mine«
Alaska Juneaa . 1900
Allis-Chalmers .
Am Art Chemical...
Amer Hank Note....
Amor Rect Sugar....
Am Rr Sh & Frlry. ..

Am Rr Sh & Fdy pf.
American Can.
American Can pf....
Am Car & Foundry.
Amer Cotton Oil....

80 Am Drue Syndicate.
Am Hide c. Leather.
Am Hide & L pf_
Am Ice Securities...
Amer Int'l Corp.
Amer La France.
American Linseed ...

Am Locomotive .
Am Safety Razor.. .

Am Ship & Com....
Amor Smelting .
Am Steel Foundry..,
American Surror ....

Am Sumatra Tob....
Am TeleK & Tel.
Am Tobacco new....

Am Tobacco Sec...
Am Woolen 1.9.
Amer Woolen. 1200
Am Writ Paper pf.. 200
Anaconda . 700
Assoc Dry Goods- 200
Atch, Top & 9 Fe pf 1000
Atl Coast Line - 200
Atl, Gulf & W I.

700
400
400
200
200
10C0
600
600

2600
8800
400
400
200
3C0 123
700 86
1600
100

1600
1400

96%
42! 2
56%
34-%
74%
63

159
Raid Loco Co. 13100 1163,4 117% 116% 117%+ 1% 117% 117%
Rait & Ohio. 1000 30% 30% 30% 30%. % 30% 30%
Rait & Ohio pf. 100 41 41 41 41 . % 40% 41
Rarnsdall B . 100 39 39 39 39 - 39 40
Rarrett Co . 3400 150 150% 147% 149%+ 1% 149% 149%

200 159

Rarrett Co pf. ..

Ratopilas Mining- 200
Reth Motors . 200
Beth Steel. 200
Reth Steel Cl B. 660O
Rklyn Rap Tr. 14600

200 102.4 102% 1023,4 10234- 102-34 104

Va

65
110
17
93

200
200
500
1000
500

62' =

98%
40'/8
97!'2
47
30%
45%
67%
98%
23'
14%
2934
97%
30%
£3
27%
83
50
55%
75
13
73
10! 8
76%
21%
30%
115%
52
39%

Rklyn I'nion Gas..
Booth Fisheries Co.

. Caddo Oil .

Calif Petrol .
7 Calif Petrol pf_
10 Canadian Pacific ... 300 '

Case, J 1. 700
7 Case, J I, pf. 100
5 Central Leather _ 500
7 Cent Leather pf_ 200
4 Cerro de Rasco. 100
10 Chandler Motors ... 1400
4 Chesapeake & Ohio.. 300

Chic, Mil & St Paul. 400
M & St P pf.. 1800
& Northw'n... 16C0
& Nwn pf_ 300
R I & Pac_ 1600

Chile Copper. 100
1% Chino Cons Cop. 200
7 Cluett-Peabody pf .. 100
1 Coca Cola . 200
3 Col Fuel & Iron. 100
1 Columbia Graph .... 1400
7 Colum Graph pf. 100
5 Col Gas & Electric. 4800
6 Consol Cigars . 100
7 Consolidated Gas .. 1400
2 Cons Inl Call Min, 100
7 Continental Can .... 200
1 Continental Candy .. 300
4 Corn Products . 14100
3 Con Textile . 14C0

Cosdcn & Co . 200

Chic,
Chic
Chic
Chic,

2'
Crucible Steel . 1400 14E

87 9
165 10
4
9
9% 1
3 .

13
9'2

17! 2
60
65% 8
80 8
27! 3
20
11

150 8
49
90 6
58' '3 6
79% 7
134 8
22% 1

64% 6
80 7
53' 2 6
20' a
66 7
33 4
27% .
28
13 1
50 4
13% .
48' '2 6

Cuba-Amcr Sugar.
Cuba Cane Sugar
Cuba Cane Sugar pf
Delaware &. Hudson.
Del, Lack & West..
Den & Rio Grande.
Den & Rio Grande pf
Dome Mines .
Dul, So Shore & Atl
L!k Horn Coal _.

Erie .

Erie 1st pf .

Fairbanks .

Famous Players ....

Famous Players pf.
Fisk Rubber Tire
Frccport Texas ....

Gaston Williams
General Chemical Co
Gen Am Tank .
(¡on (hem pf .
(«enera! Cigar .
Gen Cigar pf deb.
(¡en Elcc Co .

(¡encrai «Motors ....

(¡en Motors rts ....

(¡en Motors 6% deb
(¡en Motors 7% deb
(.oodrich, H F.
(¡ray Davis .

(¡t Northern pf ....

Gt Norlh Ore sobs..
Greene Can Copper..
Gul Mob & Nor pf.

2600 54
5800 537,
2000 79
400 87',
300 200
400 41

200 173
300 51
50 95
100 65
100 83
600 1401/s

7600 223¿
16100 3,

300 72';
800 85
400 61-Jí
100" 20! a

3900 69'/;
1000 35/j
200 2?i/¡
200 29' ;

72'..

Hupp Motors . 1000

28
183%
112! 2
64%
3« 2
35%
33
63! '.:
62-/4

222
26
71'4
.2%
18%
94
11
18
31%
493.-4
40
74%
96! 2
80
110
117
77!
36 '.1
21%
100%
68
84%
77%
55!

6%
1: 1

78
61 A
45
0%

111%
47(
43%
«'-¦
42

42! ,

- '.
.V

«53%

Wi
112%
2. '.;
76',;
50
72
62| i
70
15-54
63,

36'.,
o'/í

133,

21%
63
26%
39% 3'
25% 2
14

13134 12
97 7
60 4
20 2
15
18%
37

161
18
22
40
3
80% 7

7
21
36
32 "a 3
44
83 7
68 5
100% 7
92 10
64' 4 5
23% .

200 131% 1:

16 1
85 7
48 E
66'4 7
49% E
44 2
37 4

3%
21%
60 4
4 1% Í
37
71'4 c
(%4
30 4

37% :
20
30 .

22% -

33% 3
37% -

.Vj
16

Hask &. Barker Car.
Int'l A-r'-Vnlture ...

6 Inspiration ^per ..

Int-Cons Corp .
Int-Cons Corp pf....

7 Int'l Harvester .
Int. Mer Marine.

6 lut Mor Marine pf.
. Int Motor Truck_
7 Int Motor Tr 1st pf.

Internal') Paper ....

6 Int 1'aper pf stpd.
In-.'l Nickel .

.60 [ndiahoma .

Iron Products .
Island Oil .

Kan City Soulhern..
2 Kinnecolt Copper
1.20 Keystone Tiro .
6 Lackawanna Steel....
2 Lee Rubber & Tire. .

3% Lchigh Valley .
2 Loews, Inc .

Loft Candy .

12 Lorillard, P .

7 Louisville & Nash..
4 Mackay Cos pf. 100 60
2 Martin Parry . 250 20

Maxwell Motors ctfs. 100 17
Maxwell Mot Co.... 100 22
Max Mot Co 1st pf.. 400 40
Max Mot Co 1st ctfs. 100 33

10 Mcx Petrol . 3400 176
2 Miami Cons Cop ... 150 20
1.60 Middle States «Oil. .. 890*0 30
4 Midvalo Steel . 3800 40

Minn _.- St L new... 200 13
7 Mn, St F & S H M pf 200 80
. Miss Kans & Tex_ 400 6

Mis» Kuan & Tex pf. 100 9
Missouri F.-icilic .... 1100 24
Missouri Pacific pf. 7C0 39

2 National Acme . 200 34
National Aniline 8800 73
Nat Aniline pf. 200 92
Nat Cloak & Suit.. 700 61
National Lead pf.
New York Air Brake
New York (entrai.
N V, N II & If.
N V, Ont & West.
Norf _,. Western.
Nurili American ....

Northern Pacific ....

.'.ova Scotia Steel.
'2 Ohio Fuel .

Ohio (.as .

10 Okla Prod <£. Ref.
Olis Steel .

Pac Development
l'uc (¡as ¿i. hire. ....

Por Tel & Tel.
Fan-Am. r Petroleum.
Pon-Ainer Petrol II.
Parish _> illnglinm,
Pen nuj Ivnnla R It..
Prim Scab Steel.
People« (¡as & Coke
Pern Maniuctt. ....

Philadelphia Co ....

Phillip« I'elrol .

Pierce A1 row .
Pin re Oil .

200 11% 11% 1
400 130% 131% 1;
700 32% 32% i

% 13034 131'

40%

2%

100 102% 102% 102

5B00 101
hUO 94 !.,

39% 3£

102% 101

Record of Stock and Bond Averages(Copyright, 1920, New York Tribun»« Inc )

Yesterday,
20 Railroad stock«» . 60.70
30 Industrial stocks . PI.47
SO Stocks . 79-16

10 Railroad bonds . 68.35
10 Industrial bonds. 84.Í7
5 Utility bonds . 69.64

25 Bonds . "4.93

Stocks
Day Year

before. ago.
80.60 75.05
91.07 106.60
78.88 93.93
Bonds

68.52 80.10
84.25 95.32
69.64 85.60
75.02 87.29

K.-\n.?e thus
far 1920.

Ran?

ni?h.
68.70

110.30
92.Cö

e full
1815.

68.35
- g £Q
7CV2

nich.
1920.
641/4
91' '_
33%
2734
113%
124
120
28%
2234
94 ?4
45

1243-4
6£34
92 ¦-_
1203 8
1?%
25%
18
30
251/4
9%

243
48%
82! 4

1053-,
263.

Low. Dir.
1920. Rate.

8

511.4
8570
21%
15/a
84
10834
74
28
16%
6434
32%
83
S 7
34i'=
93 Vt
14% 1
15% .
11 .

20% -\
22 .

6% .
203 8
2834 .
61 6
88% 6
18 .

Pittsburgh Coal -
Pittsburgh Coal pf.
Pitts A W Va.
Pond Creek Coal. .,

Pressed Steel Car
Pullman Palace Car
Punta Alegre Sugar
Rand Mines .
Ray Consol Cop ..

Read ins: . 1
2 Reading 1st pf ....

6 Rep Iron & Steel
Rep Motor Truck .

Replogle Steel _
5.50 Ryl Dtch N Y «hares

113% 1001/,
118%
126%
60
102
13%
60%
47
47%
95%
383,g
36

200
38

125'/,
69%
148
53

224
2934
783a

1163,8
68%
96'2
14334
76
109

8
50
59
41
99
9%
43%
25
46
60%
13%
271/4
164%
27
110
61%
118
40%
176
17
53%
77%
40
64
89
56
89%

11534 104%

4

97
80' 'A
21
10'';
31
12'i
323.
89'.
55':
82'
14'.;
691
32
76

42
59%
17
7
20%
8%
20'%
82
44%
60
9

47
16%
66%

St Joseph Lead ....

St Lou & San Fran
St Louis Southw.. .

St Louis Southw pf.
Santa Cecilia Sugar
Scab Air Line ....

Sears Roebuck .
Sinclair Oil .

Sloss-Shef St & Ir..
Southern Pacific ...

Southern Rail .
Stand Oil ref. 6000 100% 101% 10034 101% f
Stromberg Carb .... 900
Studebaker . 12100
Superior Steel .
Superior Steel pf ..

Tenn Cop & Client..
Texas Company ....

Texas & Pacific ...

Tex Pac Coal & Oil
Tob Products .
Transcon Oil .
T«e?in City Rap Tran
Underwood Typo Co
T'nion Oil .

Union Pacific .
Union Pacific pf ...

United Drug .
United Alloy .
United Fruit .
United Ry Invest pf
U S Food Prod _
U S Ind Alcohol...
U S Realty & Impt.
United Retail Stores
U S Rubber.
U S Smelt & Ref...
U S Steel .

U S Steel pf .
Vanadium Steel ....

Va-Car Chcm .
Vivaudou .

Wabash .

Wabash pf A.
West Maryland ....

West Pacific .
Western I'nion Tel..
Weslinghonse Mfg .

Wilson Co .

Wheeling & L E...
White Molors .
Willys Overland
Worth P & M pf B.

300
11600
1000
2800
16100

300
9600
500 105

12600 82
400
200
6C0
400
1600
300
200
1000
200
600
400
1400
100

Bid and Asked

;7«| 1 «l.i 2d pr.
no /i'ü.ia«- o« vf

Bid. Asked.l Bid. Asked.Adams F.xp... 27% HI K & 1) At pr JO :.«JA«! Itum«ly i«r «,7>*¡ 6aVS Ivre&i & Co.. 80V& 110Ai«j As Sus... lu«.« do pr . UOVjAil Am Cable.100 10!« Lncledu (¡as.. 77 4u
Ai Chain«, pr. 71 80 Lake B -i W. xi 11Am Ai Chciii. 85 so1,; do pr . 17 13

«I« pr SU 90 LlKg «V M T 147. 155A Ilk Note pr 40VÍ -17 do pr ...*. 102A lVt S pr. 82 i'l L-W biscuit.. 4«.'; 47V4A C if K pr.100 109 «In 1st pr... QUU 1U3A Cot Oil pr. 80 do 7«! pr.. .105% 125Am Express. .125 1:7. Lorlllard pr.. »2 lu'JAm Ice S.i pros GO Mallliison ... 2uVí¡ 74A Linseed pr. U0 03 «lo pr . 70Am .Malt & U 35 38 Mackay Cos... 63 ij',Am Shiphulg. 125 ManaU Sugar.l2J 127Am Sin.'it pr 90 90V do pr . DO 93Am Sniiir .... ¡«7 105 Mauliat Beach >/_ 2Î4do pr . 77 S7 Alnnhat El.... 41 43VÍ!Am Sugar pr.105 i"S Mauliat Shirt. 25 2UA To pr new 8«JV4 STá Alat Al W... 31 40Ann Arbor .. 17 13 Mex I'et pr. »3 t«7
«i« pr 25 80 Mich Central. 80
wo Dry G. 31 37 >t .V- S I, new 13Vá 13>¿4do 1st pr... 54 GO MSl'.t S S AI «*«* 7«)do 2d pr... 7* 77, do lsd lines. 50 54Asso «ill 90 100 Atont Power.. 59V-Í U5Atlantic Ref.1150 1225 do pr . luiV* 100
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Big Nitrate Sales Help
Boost Chilean Exchange

Dealings Said To Be Largest in
Many Months for Euro¬

pean Account
SANTIAGO, Chile, June 23. Large

sales of nitrato for future delivery,
estimated l>y newspapers here at from
COd.OOO to 800,000 tons, at a prie«'
averaging 17 shillings n quintal, has
been accompanied by ** notablo rise
ti Chilean exchange 10 last
days.
The mlcs, most of .« am under¬

stood t«) i>e for European account, nre
In- Invest that have hei-n consum¬
mated m many months by the associ¬
ated nitrate producers, who are esti¬
mated t«) control 90 per cent of the
t 'I« ilean product Ion.

Declares Extra i)ivi<I<-!nl
CLEVELAND, Ohio, Juno 23.- Direc¬

tors of ill«- American ShipbuildingCompany to-day doclarocl the regularquarterly dividend of l"i per cent an«l
.m extra dividend Of -xá per cont on
the common slack, payable In cooh Ati-
]'il..l '.'. to jL'u-U »î vùaoïui Jitlx- iß.

New Strike Embargoes
Cripple Steel Plants

Betterment in Car and Fue! Sup¬
ply Followed by Old

Trouble Again
Return of strike conditions in Penn¬

sylvania, entniling embargoes at Pitta
burgh, brought new difficulties to the
steel industry, just as a betterment in
car and fuel supply was being felt, ac¬
cording to the current issue of "The
Iron Age." The paper says that sev¬
eral Eastern plants have been crippled
by renewal of railroad strikes at Phila-
delphia and Baltimore and embargoes
at Pittsburgh;
"Fuel shortage has driven some pig

iron producers t«> pay new high prie'.-:;
for coke, and $17 has been reached in
that market." the paper continues.
''Basic pig iron also t< mi. higher. On
the other hand, easier prices are prev¬
alent in plates and shapes, tut with
little promise of better than 75 or SO
per cent production for many weeks.
No significant readjustment of finish«: d
steel prices is looked for.
"The Interstate Commerce Commis¬

sion's new order, that all coal cars be
sent empty !¦> the mines, whereas pn
viously 50 per cent had hcen held for
reloading with other freight, has been
a fresh hardship to steel mi Is. Thus
in manj i-.« :«.¦*, ti ipmei liav,
fallen olT n !a w daj s.

"Another conference is expected on
sheet and tin pla c «. do tweun the
Amalgamated Association and inde¬
pendent producers before June 30, but
a shut-down is not unlikely. In the case
of the bar iron mills, the recent fail¬
ure to agree will not involve a shut¬
down in any event before July 31."
"The Iron Trade Review" will say

to-day:
"Upsetting of the amicable relations,

which long have existed between inde¬
pendent mills ami the Amalgamted As¬
sociation, accents the reports recently
current of the strong efifoYts being
made to unionize the entire iron and
steel industry. Following the ui
cessfu! strike direct «1 by the radica'
element lasl fall, the ciYects of the
mill shutdown at this time would be
less sweeping, in view of the res.tricl d
operations, which for some weeks ha\
'been forced by transportation condi
tions. Intermittent operations are the
rule yet."

Dividends^
Extra

Atlantic National Hank. -An extra .',:«:-
LlPlirl Of '_. ¦¦: «¦¦ V v is b ii rli lar« rl,
arid il Inn to '::¦¦ r, .: uln quaidi\
of -A per «¦¦ ni a shan bu! ¡:
July 3 to si ii Uli. Idt. s of i.«c«>i .Juh

Regular Déclarât ions
!'.i> Ptl !..

Wlnn lb ¦!«. Mill i, .-. ¦. uly June 25
-;««. pf, -, ., July Jun. .3

Nlplj Mln v ,v July _0 June .:.«

Stocks Ex Dividend
Pate. P. C.

Juin '¦ ni R liront NJ. 2 c-x.
.lun« -."¦ '.v.;-- ib-R« c Co
Jun : « ¡«*n ric.ai- , .« I« injiy «i« b i«f i \
June :.T>.lut )l..rv,-;te. C.. -!.
June I.K U, I«'I S M By Cu 4 \i v. pf
Juno M«-< I« «u. -H .-. M Nut I..ii.:,. 5
Jun, ... Public Svc C-.np N .!.... 1

London Money Market
LONDON, June Bar silver,

51 %cl per ounce; bar gold, 103s i',«l.
Money, !;i per cent. Discount rates-
short bills, ß'/a per cent; three
months' bills, G 11-lti per cent. Cold
premiums ai Lisbon, 10,

Paris Market Depressed
PARIS, June 23. Prices were de¬

pressed on the Bourse to-day. Throe
per cent rentes, 57 franca 35 centimes.
Exchange on London, -1(3 francs r,' cén¬
timos. Fiva p«-r cent loan, S3 franca
:'n centimes. The dollar w*n quoted
at 11 unes lui tyjntimes. ¡

In Wall Street
\s One Banker Views the Situation
An officer of one of the leading lend-

,ng institutions of "Wall Street, who
«vas extremely pessimistic about the
«.Jtlook last fall when industry was

running at the peak, is now turning
Dptimistic. He says that ho is now

beginning to see the other end of ihe
tunnel. But before business emerges
from present p irplexities, this banker
feels, there will be continued tight
money and painful adjustment. He
fsels that the country is panic proof
as a resuit of the working of the
Federal Reserve system, and sees

gradual, orderly deflation as the cure
of existing inflation, \\ hielt, he says,
is much greater than preceded the
p-reat panics of former years. The
peak of commercial borrowing, he ex¬
plained, is not likely to be reached
until the fall, and all through the
summer he f >r« sees dullness in the
security markets, which, lie contends,
have discounted the changing in¬
dustrial situation.

Standard Oil Offering
As was the case last fall when the

first offering of preferred stock of
the Standard Oil Company of New
Jersey was made, some stockholders
have not exercised their rights to take
up the offering. J. P. Morgan & Co.
in each instance underwrote the is¬
sues, and the first time publicly of-
fered the residue of new stock which
tiie shareholders did not take. The
underwriters, as they anticipated, have
some of the second issue left on their
hands, but have not decide yet whether
they will make a public offering.

Gold Gossip
Talk of gold imports from overseas

persists. Thus far this week $8,000,-
000 of gold has come in from Canada,
but this is for the account of the
Ministor of Finance of the Dominion,
and has no known relation to the
Anglo-French loan maturing" on
October 15. It was rumored yester¬
day that in addition to the westward
flow of gold across the Atlantic Ocean
that is expected there will be further
shipments across the Pacific of gold
from Hong Kong for British account.
More than $22,000,000 of gold which
was held in the Chinese city as col-
lateral for a loan to the government
of the late Admiral Kolchak has al¬
ready been shipped to this country,
and, although the details of the liqui¬
dation of the loan were not made pub¬
lic, it is k Dwn that almost an equal
amount of gold remains in Hong Kong
and may possibly be shipped here.

No Vote on Extra Holiday
It was expected that governors of

the Stock Exchaif;e at their regular
fortnightly meeting yesterday might
act on the petition of member brokers
that the exchange be closed on the
Saturday preceding Fourth of July as
well as the following Monday, which
this year will be observed as the
national holiday, the Fourth falling on

Sunday. It was announced, however,
that the governing committee, will not
act on the holiday matter until next
week, when it is expected that a defin¬
ite line will be had on the Democratic
convention. The petition for the triple
holiday has been signed by over 400
members of the exchange.

Reasons for Higher Money
In addition to th" strain occasioned

by the financial operations incident to
the payment of the Juno 15 installment
of the income tax, it is "said that th<>
higher call money rate of the past
week has been caused by the refusal
of out of town banks to renew time
loans now maturing. This has been
due undoubtedly to the desire of the
country institutions to put themselves
in shape to meet the heavy July 1
interest and dividend disbursements
and to make- a good showing when the
next call of the Controller of the Cur¬
rency is annuonccd.

This Banker Hopeful
A well known investment banker ex¬

pressed the opinion yesterday that
hierher stock market prices would be
witnessed in July. He bases his be¬
lie!' on the assumption that the cur¬
rent money strain will be over by the
first of the month and that the mar¬
ket with this obstacle eliminated for
the time being will begin to discount
a fa\'orable decision by the Interstate
Commerce Commission on the appl
¡.ion of the railroads for increased
freight rates. He went so far as to
state that he had been personally in¬
formed by a member of the Commis¬
sion that a favorable decision could be
confidently expected. In this con-
n« ci on C A. Morse, of Clark. Childs
& Co. .sent the following communica¬
tion over th.> firm's wires: "Supple-
mi nting * 1 " in forma ion *«¦<¦v ly pnt
y m ',:i the authority of the secretary
of :; e Interstate Commerce Commis¬
sion, 1 can now state that a mei r
of th: t body, v.-lio has always beei
known as 1« ining to the si le of lab« r
and the shippers, says that the Com¬
mission expects the findings of the
Labor Roa ni to be on record not later
than July 1. Asked as to how long it
will probably take the Commission to
make its recommendation of rate in¬
creases, following these «hidings con-

cerning wages, he/said that so far as
he was concerned, the Commission
could vote at once. Sentiment in
Washington is becoming mi re friendly
to the railroad c'P.x and the next
thirty days ought to bring important
developments for the relief of traffic
and many of the financial worr ?s
which have been besetting the lines."

Columbia Graphophone
The Columbia Graphophone Con y

ii it ¡i v cation *,, th« Stock Ex¬
change to list 57,613 additional shares

f c «ramón stock, previous y declared
i*i the form of a stock dividend, b-
mitted an income account showinj net
income for the March v, quarter of
¡?1.7S6,730, after deducting deprecia¬
tion and al! other charges, including
excise, income and/axcess profits taxes.
This was equivalent to $1.07 a share on
the common outstanding as of March
31, after allowing for preferred divi¬
dend requirements, or at the rate of
$6 v :t share for the full year. The
balance sheet showed cash on
at th" close of the quarter amounting
to $3,592,179.
Corn Products May Increase Extra
This week's revival of buying activ¬

ity in C< rn Product ;, according I
orokerage house gossip, is predicated
on pro; pect s of an increase in the
extra dividend disbursement on the

m tock, when the ,. i&ect
meet to-inorrow. An additional dis¬
tribution to shareholders is said to
have been made possible by an unex¬
pectedly large increase in earnings

ii: ce publ ¡cation of the last report.
The extra divid« nd declared at the
two preceding quarterly m< n
of the boa rd have mounted to
! per c« nt each. Earnings for ; .¦

March quarter are said to have been
at a:i annual rate of 30 per cent on
the junior stock issue. The company
is understood to be benefiting from
the current sugar shortage through
larger sabs oi glucose, a sugar sub-

i it ute.

Saving Two Days on ("hecks
Northern New Jersey has been

brought closer to New York in a busi-
ni .u ¡o by the e \xhM ishn «v of the
Northern New Jersey « loaring House,
which clears checks drawn on bank!
in the twelve northern cour.;;,'.-; of
New .1er .,¦>.. Until tin- w a oi <c\
a short time ago, such check-« first went
to the Federal Reserve Han;, of New
York. In the first month ««:' its opera¬
tion, according to an announcement
made yesterday, $105,000,000 of checks
worn cleared. On each check that went
through the new clearing bouse two

American Car
& Foundry Co.

The rehabilitation
of rolling stock is
the most urgent
problem now before
the railroads.

Our analysis of the
American Car &
Foundry Company
.the greatest of
car-builders . is
therefore of special
interest at this time.

Send for Analysis No. 1004

SpencerTrask&Co.
25 Broad Street, New York

ALBANY BOSTON CHICADO
>;.«n*bi*r-* New Y uk Stock Exrhan-;.
Members Chi ig SI Exchange

ALEXANDRIA
Centre of Egyptian Trade
To Alexandria 20 centuries ago
Roman traders rowed their
galleys laden with products to
exchange for the rich mer¬
chandise of Egypt. Today
giant steel ships ply between
that city and the great ports
of the world. But traders no

longer exchange goods. They
buy and sell on the modern
basis of credit.
A medium for the direct
transaction of their banking
business is the Alexandria
branch of the Bank of British
West Africa. Its extensive
facilities are at the disposal of
American business men through
the New York Agency.

Bank of
British West Africa

New York Office, 100 Beaver Street
?g-Bta

R. R. Appmcbt Ro*tj_kb Surr«
Head Office: I .««Urn

Railroad Bonds
An investment of about
$1750 in three railroad
first mortg,\f?e bonds will
pay you $120 each year.

The value of these bonds
at maturity will be $3000.
In other words, you may
invest $1750 today, re¬

ceive $120 yearly and be
paid back $1000 when
the bonds arc paid at ma¬

turity.
We will gladly give you
details of this transaction.

A'kf'r 1'.rUrr A 148

Herrick & Bennett
.»/. mbers ..-. Y,,rk Stock I ,, ._nj-

66 BROADWAY, NEW YORK
Telephone Rector r>0t,0

Uptown Office- c«l F.i.t 42d St.
R.'rh 1!. Dui a.Mao ge»

The Outlook
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Railroad Securities
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LIBERTY BONDS
Brandi ::^t» '. Ifth \»« .
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10 Court St., Brooklyn,
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days waa saved In collection,
iTfcorthern New Jersey check ÍB»* .

readily available aa one drawn o»

lunik in this city.


